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not. Hie tax bill and the National Bank law
had been considered, said that the bank
and tax "bills were to be made permanent,and that upon the expected resultsof these
the legal tender act waa in some degreehosed.

TII.VDlJEf8 8TEVE.NH,
who wax Chairman of the Ways and Means
Committee, said "This bill is a measure of
necessity, not ofchoice. Noone would will¬
ingly issue pai>er currency not redeemable
on demand, and make it a legal tender. It
is neyer desirable to depart from the circu¬
lating medium which by common consent
of civilized nations forms the standard of
valtfeS"
Mr. Fessenden, Mr. Sumner, Mr. Alley,of Massachusetts, and others, in discussing

and advocating tne measure, without a sin¬
gle exception, admitted the experiment to
he a dangerous one, and one that would he
ruinous as a permanent policy, aud they
declared thut it was not, and should not
become a permanent policy.
The Democratic members, such as Val-

Inndingham, insisted that the legal tender
clause was unconstitutional, that it was a
forced loan, that it would be unjust and
disastrous, and they opposed the measure.

President Lincoln, alter the passage of
the act, sj»oke of the issue ot United States
notes for currency as a measure Congress
was compelled to resort to on account of
the pressing demands of the Treasury, lie
wild:
"A .flurn toapccio payment* at theeariicjt period

compatible with a due regard to all Interval* con¬
cerned, ahould ever l«e kept In view. Fluctuation* In
the value of currency are alwara iojotloua. and lo
reduce thaw fluctuation* to the lowest p wnit.ie poht
will alwaya lw a lead lug [inrpo«ein wlae ItgUlatlon.
Convertibility, prompt and certain convertibility lulo
coin, la acknowledged to bo tho beat and auraataafe-
guard agaliut them."
And when the legal tender act came be¬

fore the Supreme Court of tho United
.Suites, tho majority of tho Court areued
the circumstances and necessities of the
government as justifiable grounds for the
issue of the currencyfand in their decision
imported in 7th Wallace, tlte Court says:
"ItUrlear that thaw note* are olllnUona of th»

United Sutet. Their nauio Import* obligation, and
every one of them beam on Ita face a prumUa to pay a
certain aiun. The dollar noi* U a prombe to voy o iM-
tar, and tho dollar intended la the coin dollar of the
United Stale*; a certain weight and finanem of gold or
nllver. a o o . Thews notes arc obligations. They
bind the national faith. They are, therefore, atrictly
securities."
And again,
"The I*g*t Tender Act* do not attempt to make

paper u nUudard of value. We do not rc*t their valid¬
ity on tho aswrtlon tliat their emission i* coinage or

any regulation ol tho value of money. Nor do weav
Mjrt that Congress may make anything vhlch hat no

ml)if money."
Clearly, then, in tho opinion of those

who voted for the measure, as well as those
who opposed it'.upon Its passage, tliia act
was a measure of necessity. It was recog¬
nized as a clear departure from the fixed
and safe policy of the Government in re¬
lation to money. And the true policy andthat followed in the main by tho Repub¬
lican party sinco tlte close of tho war, is to
bring about such a state of things as will
make this heretofore irredeemable paper
currency convertible into coin. Ana it is
upon this proposition that the Republican
party of Ohio and of tho country go to
the people. As it was clearly put by .Sec¬
retary Sherman in his Toledo speech, the
Republican party are in favor of such an
amount of legal tender currency as can be
made and keftt convertible upon demand
into gold or silver coin; that much and no
more. Whilst the Democratic party, on
the other hand, are in favor of an amount
of legal teu-'er currency such as may meet
the wishes and the demands, or rathor the
exigencies of what they are pleased to call
tho business of the country, without any

regard whatever to its convertibility into

If it was hardly justifiable in the Con¬
gress of 18412, when we were plunged into
the midst of a fearful war, demanding mill¬
ions of monev daily to carry it on, to issue
this irredeemable paper currency, what
possible justification can there be in this
year 1878. when the receipts of the Treas¬
ury are thirty millions beyond the wants
or tho needs of the Government, to issue a
further amount?

tiiurmas's REConn.
I want to read just hero in connection

with what I have heen saying, the ringing
words of Judge Thunnan, uttered in the
Senate of the United States on the 24th
day of March. 1874, when tho currency
question was being discussed.

lie said: "Are we to do the business of
this country, for all thne, upon a wholly
irredeemable currency, or arc we to have
thestandard that exists elsewhere through¬
out the civilized world? For it is of no use
to say, we only propose toincreaac the cur¬

rency fortv,fifty orsixtv orone hundred mil¬
lions now. Sir, von did that three ycarsago.
You authorized its increase fifty-four mill¬
ions then, and if you increase itone hun¬
dred millions now, three years hence
there will he another demand for a fur¬
ther increase. The very same arguments
will bo used, tho very same pressure will
he brought to bear. Whenever there is

overtrading, whenever people become
deeply in debt, or whenever people have
schemes of speculation which can only be
secured by an inflation of tho currency
that shall turn men mad in the whirl of
speculation, or in tho desire of amassing
fortunes; whenever such a state of things
comes about, the same agencies will be at

work, the saino efforts will be made that
are being made now, and that are pushing
us forward to what I see is likely to bo tho
result.an inflation of the currency that
will only aggravate tho evils under which
we at present labor. At least I lis is my
opinion." , ,

Again he says: "Are wo prepared to do-
clare that under a government which our

fathers meant, if they meant anything,
should be a hard money government, but
which has drifted a long way from their
intention; do wo now, against all tho
world over, mean to banish gold and silver,,
and do the business of tho conntiy upon
nothing but irredeemable paper, depend¬
ing for its volume upon the will and ca¬

price of the moment, or imon tho views of
members of Congress seeking re-election,
or aspiring to higher nlace?"

It seems to mo tnht wo have about
reached tho point at which tho people of
this countrv must determine, in tho Inn-
guaco of JudgoThurman,whether . against
all the lights of experience the world over,
wo mean to banian gold and silver from
circulation in the country for all time, and
do the business of tho country upon noth¬
ing but irredeemable paper currency.
Wo have had a long and wearv struggle

with tho evils of an irredeemable t>ai>or
currency; we have been afflicted with all
the diro train of evils predicted by \ allan-
digliam and Pendleton, when tlioy de¬
claimed against tho constitutionality, and
tho policy of this currency in 1802; we
havo for sixteen years been paving to oth¬
er countries in our trade and barter with
them, thedifrerenco between our irredeem¬
able paper and tho currency of tho world,
and at font wo are apiiroaphin;? thoUmewhen the greenback of 1802 will bo a full.
round dollar, equal to gold or silver, and
convertible on demand into oithor of these
coins, and tho proposition is now made to

repeal tho Hesumption Act, to go back
over all tho long weary veaw that inter-
vened l>etween 1802 ana 1878. And for
what good puriMwo? To whose interest is
it that we shall have a paper dollar worth
less than a gold or a silver dollar.'

COXTItACTlON.
1 know that it is claimed that hard times,

depression of business, bankruptcies,
with all tho consequent distress in tho
Iiinil, has l*on brought about by a con¬

traction in the volume of tho currency.
Every notico of n bankruptcy by the press
of the Democratic party in the went, ami
of tho Greenback partv throughout the
country, is headed with "more of Mier-
mnh'«roin,"6r"Sqnojisjl oufby 8hprman »

Wiley," or "Ruinedu.v Republican can-

traction of the currency." Now gontleinon
I shall attempt in my feeb e way, to show
that there ban been no such contraction of
tho currency in tho pout six or elghtycani,
as would bring nlMUt all till* ruin that is
talked about, and heralded as tho work of
the contractionists. Just here again, anu
before I pass to tho facts and figures upon
this subject, 1 want again to quote the
Democratic leader in this campaign in

01And I refer to Jtulgo Thurman for the
reason that ho has been nut forward to
sound tho key note for his party, and I
want to quote him ft) bin Democratic fol-
lowers as to the cause of this panic-thew
hard time* wnd bankruptcies, in

the Maine speech to which I have referred,
made on the 24th of March 1874, Judge
Thurnmn was brought ont by an arraign¬
ment of his cause in Congress, made uy
the Cincinnati Enquirer, and read from
the Enquirer the following extract:
"Last fail when the panic began, Sena¬

tor Thurmnn justly characterised it in his
speech as the result of an effort on the
part of the creditor East to force the deb¬
tor of the South and West into violent re¬

sumption of specie payment, by which a
debt of $100 would really cost the debtor
$150. Senator Thurnmn went further and
declared that if God would give him
strenght to reach Washington his voice
would lie heard resisting this effort on the
part of Eastern capitollists, which if suc¬
cessful would end in widespread financial
ruin. This contest has now been going on
for over two months andourdiatinguished
friend has made no sign." To which
JudgeThurman replied:
"Mr. President, I never uttered such an

idea in the world, I never thought of such
an idea as that the panic was the result
of an attempt by the creditor Kastto force
a resumption of s]>ecie payments. On the
contrary, in every speech I mado ou this
mibject, from the first one in the town of
Kenton to the last one, and especially in
the elulwrate speech 1 delivered in Cin¬
cinnati, 1 said that the panic was the re¬
sult of overtrading, excessive indebted¬
ness and Congressional legislation; that
it was overtrading, running too much into
debt, embarking in unremunurative en¬

terprises, and nouibly that it was the
North Pacific Railroad enterprise that had
been stimulated by Congrejw, which
brought about the jmnic. Never did 1
say that that panic was the result of an

attempt to-resume specie payments, for
nobody could say that-or think it who
knew anything abdut the subject."

1 believe myself that Judgo Thurnmn
was right four years ago, when he declared
that the panic was attributable to other
causes than contraction. I have met with
many arguments advanced by those who
favor what Is known as the "flat" or
"absolute" money policy. Since I have
been in Congress J can say within the
bounds of perfect safety that 1 have re¬
ceived hundreds, if not thousamls, of doc¬
uments bearing upon this subject, advo¬
cating iiWii/c money, the issue of money
directly by the Government, and making
it a legal tender in pnyment of all debts
and dues, public ami private, schemes of
all kinds and diameters, but the question
that seems to trouble those who are hon¬
estly iuquiring after the truth is as to the
volume of our currency.
There seems to be with many people a

{generally accepted notion that the llcpub-
ican party has been for the last few years
contracting the volume of the currency,
lessening it from year to year, and that
this process of contraction and lessening
of the currency has brought about the
stringency of the times.

TUB VOLUME OP CURRENCY.
The declaration is freely made that the

money, the currency of the people, has
been reduced in volume (and 1 speak of
the face value now, rather than the actual
value.of the money) from near two thou¬
sand millions to seven hundred millions.
I discussed this proposition last year, and
it becomes necessary to discuss it again,
for the declaration is persistently made
in newspapers and publications intended
to be authority with the "liat" money
men and others, who seek every occa¬
sion to complain of the policy of the Re¬
publican party in regard to the currency.
I find one statement in what is known as
"American Finance," a recognized author¬
ity in the Greenback and Democratic par-
ties, that the currency on July 1, 18M,
aggregated $1,818,817,191 42. In order to
arrive at these extraordinary figures they
take the amount of the United States notes
and of fractional currency outstanding nt
four different given period*, commencing
with theHOth of January 1804, and ending
with the 1st of January 1800, and add these
sums together, thereby producing the
above amount. The process in simnlv a

multiplication of the outstanding volume
of United States notes and fractional cur¬

rency by four. And yet these curiousand
extravagant figures artrgravely put fortli
as the basis ot a charge ugainstthe .Repub¬
lican party of ruinous contraction. Out
they chiefly rely ujkjii another statement
published In many of the greenback and
Democratic papers, and found in almost
even' greenback and Democratic speech
in the west, which is that a very large
amount of the interest bearing public debt
of the United Suites should be fairly
counted as a part of the money or cur¬

rency of the people. For instance tho
seven-thirty notes of which KJO millions
were issued, are taken into the account in
muking up the two thousand millions of
currency. Tho com]>ound interest legal-
tender notes, the temporary lonns, and
certificates of debt, the five per cent legal-
tender notes, and many other forms of
indebtedness are taken into account in
order to swell the figures in this calcula¬
tion. Now, sirs, Mr. J. T. Fower, who is
chief of tho Warrant Division of the
Treasury Department, in answer to an in¬
quiry made of him in relation to thoalrove
forms of indebtedness last Mnv, says:
"The compound interest notes and the
seven-thirties of 1804 and 1805 being in¬
terest bearing noverentered into thecircu*
lotion to any considerable extent." It is
a well known fact that all of theso interest
bearing notes were gathered up by banks
and capitalists, and hold for the interest,
and funded into six per cent or five |>cr
cent gold bearing bonds. I remember
very distinctly that the army with which I
was serving in 1802 was paid in these in¬
terest bearing notes of tho Government;
and during tho time the paymaster was in
our camp, and just prior to the battle of
Pittsburgh Landing, I recollect that onoof
the ollicersof the command to which I be¬
longed suggested to mo tho propriety of
not taking our pay at that time in these
compound interest bearing notes, and that
by the next pay day the legal tender
money would be issued by the Govern¬
ment, and it would be a better currency
than the interest bearing notes, showing
that that officer, who was a very good
patriot, was not a very good financier.

I also recollect wetLuiat while at home
in the fall of that very year, and
after the legal tenders lmd oeen put into
circulation, I saw six dollars in legal ten¬
ders given for a llvo dollar interest bearing
noto of the government, by a speculator
for the purpose of funding it into a six per
cont interest bearing bond. And so the
whole of this interest bearing indebtedness,
although a portion of it was made a legal
tender, was gathered up, and by tho first
of the year 1800 every dollar of it had pass¬
ed out of the bands of the people as cur¬

rency, and hud ceased entirely to perform
any of the functions of money whatever.

WITNESS THESE TOUTHS.
And now gentlemen, you arc each of

you mv witnesses as to the truth or falsi¬
ty of tfic statement I make; I assert here
in tho presence of laborers, of merchants,
of business men, of bankers, and of land¬
holders, that since Janunry 1800 there has
not been in circulation in this community
or in any community in the United States,
as money, any of the various forms of gov¬
ernment paper to which I have alluded.
And I further assert that the sale of mon¬

ey of the people for the last twolvo and a
half years has consisted of tho legal tender
or United States notes, the National Bank
note, and the ffactional currency, up to
any recent period, when the subsidary
silver coinage and the trade dollar have
mado their appearance to some extent.
Now 1 conio to tho question as to the

amount of currency in circulation as mon¬

ey at any given^eriod subsequent to tho
first of January 1800. And 1 will take as o

point of tlmo the first of July, 1800. AN o

lmd nt that time 400 millions of Green¬
backs; we had 281 millions of National
hank notes; and of fractional currency :»0
millions, making an aggregate of $711,-
000,000. This aggregate was very slightly
increased by an additional issue of nation¬
al bank notes and fractional currency, but
in tho main it remained at the al>ofe fig¬
ures until 1807, when Secretary McCul-
lougli proposed to Congress to gradually
retire tho greenbacks and put them out of
circulation, and the bill was parsed by
both houses of Congress and became a law
by tho signature of president Johnson, nu-
tuoriilng tho Secretan- of the Treasury to
retire greenbacks at the rate of four mill¬
ions per month, which hp proceeded to do.

Trills bill lK^n^ a law
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S«£«-"-5.sslion Act, and tliu commencement of
policy of .Secretary Sherman.

TUB BBtUMIIIOX ACT.
v0\v while upon this point, I desire to

correct a misapprehension that many, of

r«Ms^3S?SlKSE2o provision "Sverfoj con-

"com.r>^vided rather (or an increase in tlit v infoe
of currency, for it provided for free bank?ne aniattor that liml liccn con ended for
IV the South mid West during tlio preced¬
ing session i,fCongress, eliinioriuily,lo idl> jadUBfc«BU*«S?t
1Ml«r cent of National, bank currency is-

^v'onbuclSThJiouId V,;- i'r^l' nT,,I'hy tl^s
Sore by n law of the last Congress it nou

^r^ri' desire to make, however, is
that tho aggregate volume of our currencyU?is L «t now, aye, is greater noiv in fact,§E«ses=i
vcam from 1SB7 to 187:1, when we had
no more than »M millions of greenbacks,
never more than !V>4 millions of
hank notes, and about 40 millions of frae-
tional cmrency, making in round numliers
nlioutiSOiuillions of dollars, with value as
low as 610 millions, the business of the

r^i;ruLfc'wet?hS^l.i!»nijlarge wale, we were buying herej""Jing vonder, men were piling up¦ «lmt tl e>
conceived t" be fortunes, and e\or>tliin.
mul going along on the high tide of pros-
'"rhero was currency enough then to do
iho business of llie country, current)
enough then to engage in speculative en-
ternrises of the most visionary character,
there was no lack of credit, no wan of eon-
fldencc and everything seemed to lit prosnerouft' And with this volume of current*)
practically unchanged all at oiKo lioro
came a crash that resounded tlirougn u»o
whole length mill breadth oftlio land; busi¬
ness was suspended, men who had lllnlH'.losTconlldence, men who were engaged in

"m&lTgd wlfhntlmty.nditio.. ot things.

do business that brought about the trou¬
bles of the last tivo years. 1 belie c w miShe distinguished Senator from ()1no, the
leader of the Democratic party, IhaHt w as
overtrading that it was Indulgence and

speculative c..terpnses
tlmtbronght these things about and not
nnv want of money.
The contraction of the currency, how-

over, is made the seane-goat by* almost
every man who fails in nusinoss by every
.politician who desires to make personal
capital, or capital for his party, out of the
distress of the land. I have in my mind at
this time an instance, and I refer lo it be¬
cause it has been made public, ami because
the chief actor in it has published a his¬
tory of his business transactions during the
last twenty years, and charges his failure,
his bankruptcy, his own ruin and the ruin
he has brought upon others, to the policy
of the Republican party. A Mr. Peter
Heidrick, of Williamsport, in the .State
of Pcnnsvlvania, has published a state¬
ment in the form of an address to the peo¬
ple of that State ami of the country in
which he goes on to tell that some twenty
years ago ho went into the town of Wil-
liamsnort, poor and with no capital, and
that by engaging in various enterprise \

such lus lumbering, merchandizing, build-
ing,aml trading in every direction, he had
by 18711, in a period of twenty years.
amassed a fortune of millions; that the
panic, occasioned, as lie charges, by a con¬
traction of the currency, destroyed his
business, broke clown' his enterprises,
bankrupted him and his neighbors, and
brought general ruin into the neighbor¬
hood in which he lived.

Koirru.vKs ox paper.
Now I want to appeal to the laboring

men before me, whether it is a possible
thing for a man without capital, in this
country, in the short neriod of twenty
years, "to build up by fair legitimate labor
a fortune of millions". This supposed for¬
tune that Peter Heidrick had built un,
and that Peter Heidrick has lost, was only
the bubble of an inflated, irredceinabfe
paper currency that has cursed this coun¬
try for sixteen long years. Fortunes aro
accumulated in this country slowly. Some¬
times by fortunate situation, men in new
and unsettled countries, by reason of the
riso of property, or by tortunate invest¬
ments, make substantial fortunes in a life¬
time. Hut these things are the exception
rather than the rule, and while I sympa¬
thize with men like Peter Heidrick', yet I
look upon the disaster that has overtaken
him as one ofthe legitimate consequences of
overtrading, speculation, going in debt, of
an extended credit, for It was credit that
made him andgave him hjs supposed mil¬
lions, and finally it was the want of credit,
tho want of confidence on the part of his
creditor*-. that broke him.down. This state
of things affected not only men in his con¬
dition, but it reached through every rank
and position in life, itreachedthe laboring
man, it reached the tradesman, it reached
tho capitalist and all alike have suffered.
Hut it is no fair way to treat this disease

to givo the country still more of tho med¬
icine wo were compelled to tnke in 1802,
and which finally brought this disaster
upon us. Money Is property just as

houses, just as land, just as merchandize
are property. It has its value. One of the
strange things in relation to this craze is
the effect that it 1ms had upon the laboring
man, ami the poor man. There is in this
country, at this time, about twenty-one
dollars" per capita in money, and that is
all. But in merchandize, in houses, in
lands, in railroads, and in all the various
kinds of pro|>erty, there is$1,000 per cap¬
ita at least. Now there is no species of
property ho equally distributed among all
classesofmen as money. There are hund¬
reds of men who walk tho streets of this
town daily who own no houses, they own
no land, they own no merchandize,* they
own no proporty in tho generally accepteil
meaning of the time, but they all have a
little money. They have their share oi
the currency, of the monov of the country,
and, as I wifu before, there 1* nothing mj

equally ami generally distributed .nmong
nil classes Of people as money." « hy sir
you talk about'the power of money. Take
the currency of the country, greenbacks,
National Bank notes,ami all that circulate!
us currency among the people, \Y e speak
of the banlts as controlling the money of
the country; they are only the means
through which the money and currency
in distributed to the people, ami the
monev is in your hands. You godown into
the mine or you go into the null and you
do a dav'H work, or u week's work, and
von receive your pay. not in merchandize,
iiot in houses, not in lauds, but in money.
And whilst you have not u foot of land,' no
house that is your own to cover your head
and shelter your family, yet you have in
your pocket a few dollars of money, all
you have on the face of the earth. It is
what" you get for your labor, it is what you
earn in the sweat of your face, it is what
you ore jrnid in whether by tho banker,
the farmer, the railroad man or the bond¬
holder. Money is your power, it is your
possession. Tho currency of the country,
to a great extent is in your pockets. And
if there is any class ot men on earth who
are more especially interested in having
money good, whole, round, witha full pur¬
chasing power of one hundred cents to the
dollar, it is the man who hai but one dol¬
lar, or five dollars, or ten dollars, and who
lias nothing else. You have no houses
to build. You have no land to sacrifice,
vou have no land to depreciate upon your
hands, but you have a little inonoy with
which to feed your family, and to clothe
them, and you will want it good. You
don't want to pay a discount upon the
price of your tea, your coffee, your
bread or your meat. Ami it ts the poli¬
cy and the purpose of the Republican
party to make this dollar of the war, this
dollar that was brought out of the hot,
fiery struggle for the nation's life, a good,
honest, whole, rouud dollur.

HAD MONKV WANTED.

I believe that it is a fair cluirge to make
against tho Democratic narty and against
the leaders of the Greenback party, that it
is not more ijood monev that they want,
but it is Uul money, cheap money, irre¬
deemable money. There are many rea¬
sons why I believe that any distress that
may exist in the country at the present
time or in the past, is not occasioned by
any want of money. 1 refer you to one
fact. Since the passage of tho act autlior-
iling four ner cent and four-and-a-half per
cent bonus of the United States, there
have been taken by tho people two hun¬
dred ami fifty millions of four-and-a-half
per cent, and one hundred and forty-one
million of four per cent bonds.
The rate of interest has declined in the

county of Relmont from one-and-a-half to
two per cent. There was money enough
last year to move the vast grain crop from
the west to the east, and at good figures;
and there is money enough to move it this
year at fair prices. Hut now I coine to tho
figures. 1 believe that I can show from a
suiteuient made by the Secretary of the
Treasury in 18(15, and the last statement
of Secretary Sherman, that there is
more currency now in circulation and
ready to be put in circulation by the policy
of tlie Republican party, by two hundred
millions of dollars, than there was in 1805.
I shall begin with the last statement of
the Secretary of the Treasury.
The outstanding legal "tender notes

amount to $140,((81,010; National bank
notes to $124,514,284; the rcniainiiig out¬
standing fractional currency to $10,052,090;
coin in the Treasury §288,420,009.57; (this
includes, as 1 understand it, subsidiary
coin); coin in tho hands of the banks
about $10,000,000; coin in the hands of the
peoplu about $110,000,000. These figures,
except the last, are taken from official
statements, and the amount of coin in the
hamlsof the people istliecstimato of Sena¬
tor Morrill, made more than one year
ago. Those figures aggregato $1,052,-
208,(1911.57. As will bo seen more than
one thousand millions of dollars, and tins
money the policy of tho Republican party,
by the first of January next, if not earlier,
will lie available as currency with which
to do the business of the country; more
currency u|»on its face, than we have ever
had at n'ny previous period in the history
of the country. In 1805, taking into ac¬
count $11)8,750,0S0 of compound interest
notes, and $42,4!J8J10 of the one and two
year notes of 1808, tho total amount of the
currency aggregated $988,818,085 70, near¬

ly $09,000,009 less than the amount now
circulating and ready to bo put in circula¬
tion. This was the very liuuestfigure that
it ever aggri»gated ui»on its face at uny ono
time, and 240 millions of this was really
not currency. Hut tho value of this cur¬

rency, including these compound interest
notes, averaged but 70 4-19 cents to the
dollar, and the entire $988,818,085 70 had
an actual value,'as compared with coin, of
but $092,250,854 77, while the currency
that we now have was worth on the first
dav of the present month 991 cents on the
dollar, and this morning 9fl|; the aggre¬
gate depreciation on our present currency
of more than a thousand millions, lwing
but a little over five millions of dollars.
And by a little i»erseverance, a little longer
holding on in tlie right direction, and in
the language of the Democratic party of
the State of New York, "taking no steps
backward," in a few months it will be
worth 100 cents to the dollar, and wo will
have, from actual, figures made at the
Treasury Department, available as cur¬

rency, o'ver 1,000 millions of dollars, every
dollar worth 100 cents, being, estimating
our population at 40 millions, $21 75 per
capita. And shall we turn away from this
fair prospect? Shall we go back over the
long weary years of struggle and disap¬
pointment in order to gratify the vision¬
ary schemes of men who want to try "ab¬
solute" or "fiat" money?

I don't believe that the lenders of this
movement desire to hoc the greenback
made equal to gold. I don't believe they
desire to see the money of Lincoln, and
Chase, and Tlmddeus .Stevens the money
of the Republican party that was brought
forth in tlioso dark days, in doubt, and
with fear and trembling launched upon
(he country as an experiment. I don't
believe they want to see it redeemed in
gold and silver. I don't believe they de-
hire to see the promise written upon the
face of the greenback and deferred for
sixteen long years, made gowl. I lwlieve
they want to deal a little longer in the ca¬
lamities of irredeemable paper currency.
Mr. Kwing, early in the extra session
last October, introduced a bill repealing
the Resumption act. That bill was passn
bv the House with a substitute ottered byMr. Fort. It went to the .Senate, an*
there, after, discussion, it was amended,
and on the lttth day of June, the very day
before adjournment, it came up in the
Houseof Representatives foraction. These
gentlemen had leurned by this time, Mr.
Kwing ami those who acted with him.
that the Senate of the United States would
not agree to repeal the Resumption act.
The Senate sent the House this amend¬
ment, which was to strike out all after the
enacting clause and insert the following:
"That from and after the passage of this
act, United States notes shall bo receiva¬
ble the same as coin, in payment for the
four per cent bonds now authorized by
law to be issued, and on and after October
1,1878, said notes shall bo receivable for
duties on import*."
This amendment came from the Senate

to us. It was an amendment that a j?reat
many gentlemen have for years believed
would make the legul tender dollar as
good a.* gold.

tiik onF.n.vnAtK dollar.
I have bail the proposition thrust in

my face for ten years at least, .'Why don't
you make your greenback dollar good for
all purposes? WIiv do you discredit it by
saying that it shall not be receivable for
duties on imports? Here was a proposi¬
tion nt last to do away with this discrim¬
ination against tho legal tender money.
Wo were (tailed upon to faco that proposi¬
tion in the closing hours of the session.
The vote was taken, and the ayes were
140 and the noes 112. And it requiring a
two-thirds vote to pans the amended act
under a suspension of tho rules, the bill
was lost. And now while it was perfectly
consistent for tho hlfrd money Democrats
of the Kast, like Hewitt and others of his
way of thinking, to vote against tho bill,
yet, to the surprise and even astonishment
of every many who believed in their hon¬
esty ami good faith, every one of the seven
Democrats from Ohio voted against the

hill.voted affninst making the legal ten
ders receivable for custom duties and tin
four per cent bonds.
Another proposition of a similar char

acter was offered in the House, us a sub
stitute for the same bill, by Mr. Hubbell
of Michigan, us early as the 23d of Novem
ber last. It was "that so much of sectlo.
8 of an act to provide for the resuuiptior
of specie payments, approved January
14th, 1875, as provides for the redemptioi
in coin by the United States of ull legu
tenders outstanding on the first day o
January, 1870, embraced in tho clauw
of said section of said act in tin
language following, to-wit: "And on am
after the first day of January, 1879, tin
Secretary of the Treasury shall redeem in
.coin the United States legal tender note.'
then outstanding on their presentation foi
redemption at the office of tho Assistant
Treasurer of the United States in tho City
of Now York, in sums not less than fifty
dollars,"shall be so construed as not to
authorize or reuuire the Secretary of the
Treasury to retire and cancel said note#
redeemed as aforesaid, but to authorize
and require said Secretary to deposit said
notes in the Treasury of tno United States,
whereupon said notes shall be paid out at
their pur value in discharge of all cluiuu
and demands against the I'nited States, or
in exchange for coin. And said notes shall,
as heretofore, continue to he a legal ten¬
der, and on and after January 1st, 1879,
shall be receivable at their face value in
puyiueut of all dues to the government,
and of ull debts, except where coin pay¬
ment is stipulated by contract or by statute,
and ull provisions of law in conflict with
this act are hereby repealed."
Now sir. what fair and honest objection

any man desiring to strengthen the moneyof the jieople. to moke the greenback dol¬
lar a good dollar, could have against Mr.
Hubbell's proposition I am unable to see.
Nevertheless there were but five Demo¬
crats in the House of Representatives who
had the courage to vote for the amendment,
and they, all of them, except Mr. Williams,
of Michigan, were Eastern men. Of tho
Ohio Democrats the entire delegation voted
against tho amendment While the Dem¬
ocratic party professed to be the friend of
the greenback, and claimed to be its espe¬
cial champion, I believe that the true pur¬
pose and design of those whonre the real
leaders in Ohio and elsewhere in this
movement, is to finally destroy tho green¬
back. I believe that their true purpose is
to have cheap money.

THE WAR OX TI1R BANKS.
The war made by the party upon the

National Banks in this Stute is supported
by many specious arguments. I desire to
refer to one recently urged by Judge
Thurman in his first speech, opening the
cumpaign for tho Democratic party in But-
ler county a few weeks ago, in which lie
charged that the National Bank currency
was a tax upon the people. The Republi¬
can speakers, Gen. Garfield, Secretary
Sherman and others replied to his argu¬
ments, and last week when Senator Thur¬
man caino ajjain upon thestumnat Athens
he replies in this language: A third
objection to the National Bank system is
that it is a special privilege which the
banks enjoy, and that puts annually mill¬
ions of cfollars into the pockets of their
shareholders, and takes millions of dollars
out of the pockets of tho people." "Now
in answer to this point of my Hamilton
speech" savs the Judge, "for I made tho
point in tliat speech, several gentlemen
of the Republican party who spoke this
day a week ago, cither blindly or wilfullymisunderstood tho point. They treated it
as if I was sneaking of the interest on tho
bonds which theso hankers deposit for
their circulation, when I was not speaking
about that at all, and inado no allusion to
these bonds. They think they have tri¬
umphantly answered by saying that if tho
banks did not own these bonds some one
else would, and the'Government would
have to pay the interest. Why gentlemen
I was not speaking of that at all. If there
was not a l»ond of the government in ex-
stence, if these banks liad to deposit no
bonds whatsoever, yet what 1 liavo just
told you would bo true, that upon that
three hundred millions of their own in¬
debtedness which they loan, they draw not
less than twenty-one millions annually by
way of interest, and that is tuken out of the
pockets of the people."
Nowgentlemon let usexamtne tlieobjcc-

tion^to the National Hunks no seriously
uracil by the Ohio .Senator. Me objects to
the National Banks for the reason thnt
they loan to the peonlo threo hundred
millions of money which thov are bound
to redeem, and for the redemption of
which they have on deposit in the United
States Treasury, bonds of the United States
to secure every dollar of their circulation.
He complains because they loun this cir¬
culation and receive interest upon the loan.
Suppose every dollar of National Hank pa¬
per was taken up and every National Bank
in existence had wound up its business,
mid thnt instead of the 324 millions of
National Bank paper now in circulation
we hud 324 million greenbacks, j -hall
not discuss the proposition here as to how
these greenbacks are to be put into circula¬
tion. I am satislled however that the
Democratic party would soon find a means
of getting them into circulation some way.
But sup]>ose they were in circulation in the
hands of money changers, instead of being
in the National Banks. They would be in
the hands of private banking institutions
of private individuals, of men who stand
around on the curbstones and do the busi¬
ness of money changing. And suppose
eir, thnt you desired a loan ofsome jwrtlon
of this three hundred and twenty-four
millions of money; because it hanpens to
be greenback currency, because it liappens
to be in the shape of greenbacks, does any
one suppose that you would get it without
interest? Does any one suppose that the
government, would make him a present of
this money for a term of months or of
years without interest? The government
of the United States, in the first place
never loans its money, and though vou
were to wipe out every National Buiik in
the land and substitute for their circula¬
tion greenbacks to the extent of three
hundred and twenty-four millions, yet if
you borrowed this tnoney£if iyou used it
in your business, you would have to paythe'interest upon It just as vou would pay
it 011 the circulation of the National Banks.
And so far as I can see the only difFercnce
to tlio tax payers, to the peonlo. would
l>c in the fact that if this circulation wa«>
in the shaj»e of greenbacks it would pay
no taxes whatever, either to the general
government, or to tlio states, while the
National Banks of this county, four in
number, pay an annual tax uiron $500,000
of stock tnat is upon the duplicate of your
county, and assessed for taxation just as
other property, and in addition to this
they pay to tho general government a tax
of one per cent upon their circulation and
one-half of one pcrcent on their deposits,
a taxation amounting in this county of
Belmont to thousands of dollars, that you
would utterly lose by tho policy proposed
by Judge Thurmun in this campaign.

I'shall not stop here to noticothe many
objections urged against the National
Banks, but I ask you as conslderato men
to stop a moment and see if you can real¬
ize what effect tho winding un of the busi¬
ness of this bank here in Hridgcport, with
its capital of two hundred thousand dollars,
would have niton the business of this
community, uj>on tho labor employed In
your furnaces, and in your mills, as well
as upon every branch of trade and busi¬
ness in tho town and surrounding country.
Yet this is what wo aro urged to do by the
Democratic plutform, and the Democratic
speakers, and all this Is speciously urged
in favor of a greenback circulation.
Why, sir! when this money was

created the Democratic party op|>os-
ed it, when it was serving the high
and holy purpose of saving this nation
from destruction they were opposedto it, and I charge that" they are Its pre¬
tended friends now rather for tlio purpose
of destroviag it than of saving it. I fiavo
shown that with resumption an accom¬
plished fact we will have more than a
thousand millions of currency in the
country, every dollar of which will be
worth one hundred cents. Money enough
to do all the business of the country and
more, and good money.

I think I can see theanimus of the Dem¬
ocratic party in some of tho votes to which
1 have already alluded, in tho House ol
Representatives, in the platform of thai
party In Ohio, |n Indiana and- in othei

State**, mul especially by tho Democratic
State of Tennessee. Tennessee it* a Demo¬
cratic State ami has been for tun year*,
without let or hindrance from Radicalism,
ami the question uppermost in their present
Statecanvast is whether they shall paytheir
Suite debt, fairly ami honestly contracted,
or repudiate ft. The Tennessee Demo¬
cracy on the Kith of last month, In their
Convention at Nashville, made a declara¬
tions of principles to which I desire to call
attention. That State is represented ia
Congress by a Democratic delegation of
nine members. They are moil of force and
ability. They represent probably the great
central idea of the solid South upon the
currency question and upon economic pol¬
itics genorally. They are only a little more
bold than their brethreu in Ohio and In¬
diana, and the West. and have only de¬
clared in advance what the Democratic
part}' of Ohiowould declare to-day if they
did not stand in awe of the honesty anil
integrity of our people.

hut iaad tub ruTronM.
"Inthenameof Democracy wedenounce

an interest bearing debt asjupuullc curse.
We denounce protection aq a public rol>
berv. Wo demand (lie repeal of tho
decoration that the currency bonds of the
government shall be paid in coin, and the
payment in Treasury notes of so much of1
said bonds as^ may be found due after de-
ducting the difference between the value
of the gold paid and the currency duo
thereon, according to the contract; tne re¬
peal of the resumption act, that the odious
National Dunking act be repealed, and
that greenbacks l>e substituted for tho cir¬
culation of the National Banks; that the
Treasury notes be made receivable for all
government dues; that 110 more interest
bearing bonds be issued, and that all loans
required by the government be raised hy
the issuance of non-interest bearing Treas¬
ury notes."
Hero sir, is repudiation, open, bold, de¬

fiant. Enact into law what is here de¬
manded and the measures to which this

Carty in Tennessee pledged itself, and the
onus of the United Stages would no worth

no more in the markets of tho world than
are the bonds of the State of Tennessee to¬
day. And your legal tender hioney that
stands now within one-half of one per
cent of par, would go rapidly down the
scalc until it would finally reach tho gutter
in which the Confederate currency rotted
15 years ago. It isthesameold warngainst
tho credit of tho government that was be¬
gun almost as soon as the War closed, and
that was thought to have been settled for¬
ever by the act of March 18th, 1809, enti¬
tled "An act to strengthen the public
credit." And here let me say of that act,
that is so often quoted by the Democratic
platform makers ami by Democratic s|»eak-
crs as an act that added millions ot dol¬
lars to the public burthens, that it was
passed in March, 1808, after the question
as to the payment of tho public debt had
been discussed in the campaign of 1808.
and while we are told ujkju every hand
that it was an act mainly 111 the interest of
the bondholderand of tne public creditor,
of tho banker, and all that, yet whilst they
had an interest in strengthening the pub¬
lic credit and securing an honest aud full
payment of their bonds in coin, yet 1 take
it that the legislation commenced in 180!),
and that culminated in the passive of the
Resumption Act of 1S78, while it strength¬
ened the public credit and while it benefit¬
ed tho bondholder, yet, in the long run
there is no class of people in this country
who have received ami who will hereafter
receive more benefit from this legislation
than the poor man, the laboring man. the
tradesman, those who have but little of
this world's goods, and that little mainly
in money.
These acts wore not intended solely to

secure tho payment of the public creditor
in coin, but they were intended to bring
up to the standa'rd of coin tho money of the
people. It don't matter to you or 1
whether the bondholder receives his in¬
terest and principal in gold or greenbacks,
provided always that the greenbacks are
equivalent to gold.
Now those who cry out against tho

act of March. 18(H), cry out against
makingyour greenback equal in vaiue to
coin. TI10 very argument they use is 0110
in favor of keeping nlloat a depreciated
currency so that you may finally pay the
bondholder the principal of his bond, as
it becomes due, in a dollar less than one
hundred cents. If theiroutcry means any¬
thing "but campaigning claptrap it means
this. It is no advantage to the bondholder
to receive his interest in gold now, as it
was a few years ago. Then the money in
which he received his interest was worth
ten, fifteen or twenty-five per cent more
thanthegreenbnek, more than your money,
and by reason of the legislation of the last
few years, ami above all, by reason of the
faith that the people in this country have
in the honesty and integrity of their Gov¬
ernment, tho bondholder's money is no
better to-day tlian the laboring' man's
money.

THIS I,AST FIVH YK.VItH.
I know that the Republican party has

had a struggle of live years agains't the
hard times, against the prevalence of low
wages, the want of work, and especially
the general distress throughout the manu¬

facturing and mining districts of the coun¬
try. It is to-day, and has been for five
years, contending against the very condi¬
tion of things that Mr. l'cndlcton audi
other leaders of the Democratic partv in
1802 predicted as the inevitable result of |
putting alloat a legal tender money, 1111 ir¬
redeemable paper currency. These disas¬
ters were foreseen, they" were foreshad¬
owed, and the country was, to some ex¬
tent, forewarned inl802. The overtrading,
the running in debt, the simculative enter¬
prises, the extravagance in living that was

predicted then, all followed, and we have
been reaping the consequences for five
vonrn.

I congratulate the Republican party of
Ohio upon the courage it has displayed,and the jtosHion it has maintained hinee
187:5, in the face of all dificourtgo'thontu?
and I still have faith thattho intelligence
and integrity of our peoplo will carry uh
triumphantly through to redemption, to
the time when our paper money will be
convertible into colu, and that we will
weather the storm, and not bring upon
ourselves in our extremity, the disastrous
consequences of u further departure from
the policy and principles of our fathers, as
laid down in tlte constitution and devel¬
oped in the financial policy of our Gov¬
ernment in the century preceding the war.
The outlook is uot a disastrous one when

we come to take into account the condi¬
tion of the public credit The public debt
lias been reduced from the highest point
it ever reached, amounting to about $11,-
000,000,000 in 1805. On .September 1,1878,
the total debt less cash in the Treasury
was $2,020,105,020,07.
There has been a reduction of interest

on the public debt, by the refunding ofhigh
rate interest bunds Into bomln of a lower
rate, to the amount of $28,100,042 00 an¬
nually and the total reduction of interest
u]>on principal paid and ut>on refunding
is 55 millions ami upward.
From being compelled to borrow money

at a high rate of interest as at the begin¬
ning of the Republican administration, we
can now got all we want at a rate lower
than any other government on the face of
the earth, except (treat Hritain. Nor is
this all that is encouraging in the pros|XM:t.
There was a time when, owing to the ter¬
rible strugglethrough which we had passed
from 1801 to 1805, gold, the money stand¬
ard of the civilized world,* the inotal that
controls values and prices everywhere, was
at a premium of 250. To-day it is worth
only ono-half of one j>er cent premium,
lint this is uot all. About the clo.se of the
war you paid 20 cents per ]>ound for
crushed sugar; it is now worth 10 cents.
Cuba sugar 21 cents, now worth 8. New
Orleans molasses SI 85 per gallon, it is now
40c. Coffee was 45a per pound, it is now
20c. Cotton wns$l 50 per pound, it is now
12c. Pork was $10 per barrel, it is now
worth &). Common prints wero worth 40
cents per yard, they are now 0c. Delaines
wero 40c, they are now worth 10c. Ging¬
ham* have declined from 40c per yard to
He. Brown drillings were then worth 00c

Car yard, they can now be had at 12c.
anton flannels were then 05c, they arc

now 8c. Bleached inuslins wero thon 55c
per yard, they are now 12c. Brown mus*
jins were then 55, they aro now 8c.

TUB HALAXt'R OF TRAJJR.
During the war thq balance of tn\deww

vastly against uh and for a number of yeorJ
immediately succeeding the war it ran.

against uh at a rate averaging more than *

hundred millions per year. And even,
down tp lute uh 18<3, when we cauie t«#
make up our balances, we found the led¬
ger against lis. But in 1870-7 the balancv
of trade in our favor was $191,152,094, a

very fair showing, and the last year, clos*
ing with June, 1878, shows a balance In our
favor of $257,832,007, an increase over the*
previous year of $100,080,573 and the year
closing with the last of July a balance in
our favor of more than 270 millions of dol¬
lars.
And this upon no meager account for

we bought ill 1877-8 $137,(61,533 worth of
goods from abroad. But we sold of our

products, and largely of American manu¬
factures abroad, $014,884,200 worth. If*
fanner finds at the end of the year that he
has been selling from the products of his
farm more than he has been buying, he
accounts himself well off, and the year a

prosperous one. This nation under the
policy of the Republican party, has coino
to a point in its history, when as a people
we are selling far more than we are buy¬
ing. This surplus is all added year after
year to the aggregate wealth of the country.
'Another showing is equally favorable to
fts. While it was estimated only a few
years ago that we paid $">5,000,000 of in¬
terest annually upon our bonds that wore
held abroad, we now nay on the same ac¬

count, to foreign bondholders, not above
twelve or 11fteen millions of dollars per
annum, thus showing that tho interest up¬
on our public debt is being paid mainly t«»
our own people and no longer goes abroad.
Tho interest upon tho debt is no longer
sapping tho life blood from the Treasury
ami people, year by year, but remains at
home to return in circling currents from
the Treasury to the people and from tho
people to tho Treasury. Another matter,
you arc told by the Democratic platform
makers und Democratic speakers, that tho
peoplo of tills country are oppressed by
federal taxation. 1 deny totally and
wholly the proposition, we collect, it is

true, in round numbers, two hundred arid
forty millions annually from various
sources to meet the demands of tho United
States Treasury. In tho neighborhood,of
one hundred millions of it goes to pay- in¬
terest on the public debt, thirty millions
of it goes to satisfy the demands of tho
pensions of the late war, und tho remaind¬
er to defray tho ordinary and extraordi¬
nary expenses of the Government But
of this enormous sum of money thus col¬
lected, how much do you pay?
Look around and answer the question

for yourselves, whoro do you pay federal
taxes and how do you pay them?

I have already told you tho great reduc¬
tion in the prices of the standard articles
of clothing und food consumed by your
families. You buy drillings, cotton goods,
und woolen goods cheaper than ever be¬
fore in your lives. And yetwe are raising
revenues for the support of tho
Government by taxing these article#
when imported from abroad. We get
about 180 millions of dollars of our reve¬
nue from our tariff schedule, some from
foreign iron and foreign glass, from foreign
cotton und woolen goods, und while.tho
levying of this revenue protects our own
home industries it adds out little, if any¬
thing to the burdens of tho people in tho
way of taxation. And I assert here that
the only tax that can in any way be con¬
sidered a burden to the people of Bridge-
port.is the enhanced valuo of liquors and
tobacco in their various forms by reason
of internal revenue taxation.
THE REPUBLICAN PARTY TUB FRIEND OP THE

laborer!
Perhaps there never was a Government

on tho face of the earth before, required to
raise so enormous a revenue as ours, that
touched so lightly the pockets of the la-
1wring classes. It has been tho jiolicy of
the Republican party to tax, us lightly as

possible, the necessaries of life, and to
lew the revenue upon luxuries rather. I
believe tliatu littlo more courage, ajittlo
more patience will bring us out safely. It
may be that tho Republican party lias
made mistakes, und it undoubtedly has, In
the management of the great economic
questions tliut it bus been culled upon to
meet in the lust fifteen years, but its legis¬
lation bus been in thetlirectlon of honesty,
of honest nionoy and of the credit of tho
iiutfon. Tho Democratic party on tho
other hand has been n carping fault-finder
for almost 20 years. It has stood ready at
any time since the close of tho war. in the
west und in the south, to ubandon the
credit of the nation and tho money <of
the people, for the wildestschemes of the
most visionary advocate of "absolute" or
"fiat" money.
Wo have passed through tho darkest

hour, and light is already shining upon
our foreheads. Wo can redeem this dol¬
lar of Lincoln and of Chase in good, round
m»l*l and silver coin, l^et us stand to*
[jether until that is done, as I believe it
will he done next January, when every
dollar of the Government money anil
every dollar of bank paper will ho conver¬
tible, at the desire of the holder, into coin.
I believe we will have that condition of
thingri, and I have faith in the President
uf the United States. I have faith that
the Resumption act will not be repealed
in the next Congress. I have faith that
even if a Congress shall be elected that
will so far forget the spirit of the Consti¬
tution and the' lessons of the fathers, aadn
a time of prosperity and peace, whenwe
ure collecting annually more revenue than
is heeded to meet the ordinary and extra¬
ordinary expenditures of tho Gov¬
ernment and when the balance of
trade is more than two hundred and fifty
millions of dollars annually in our favor,
if, I say, that Congress shall so far, fo/get
the lessons of history as to launch again
iil>on the sea of irredeemable paper cur¬
rency, I believe that Mr. Hayps, remem¬
bering the language of president Lincoln,
mid of the Supremo Court of the United
States in the legal tender decisions, will
interpose ns he lias a right, and as I be¬
lieve he will be bound to do, his veto
ugainst any such wild and visionary
schemes,

I believe we will have resumntion, tlint
coin will appear again among the people,and if tho Democratic party or any otlier
party shall come into nower hereafter, and
in time of profound piece, attempt to over¬
throw what was the settled policy of tho
Government for more than half a.^ntnry,
and what tho republican party hns. atriig-
gled up to during fifteen years of terriblo
trial. I believe that the people will'over¬
turn them with a voice so loud and so po¬
tent, that they wiH never again bo resur¬
rected from tho public condemnation they
will deserve.

QHARLE8 H. BERRY,
DBALSI IX

Rope, Twine, Oakum, Blocks, Tip, Pfteh
and Rosin, Gum and Leather Beltina,

Linn and Poplar Broom Handles.
Fire Brick, Tile and Clay.
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